STATE OF ARI ZONA
STATE TREASURER'S OFFI CE
WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

POOL: LA P- GOVERNMENT (7)

PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITIONSIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

U. S. TREASURY ZERCES & ST ( 10)

34835 894643WB TREASURY | NVT GRWI 8/15/ 04 1.305 Aaa AAA 5, 000, 000. 00 99. 84000 2 4,992, 079. 60 4,992, 000. 00 -79.60

1. 305 5, 000, 000. 00 4,992, 079. 60 4,992, 000. 00 -79.60

1 ITEMIN SUBTOTAL FOR: U S. TREASURY ZERCES & STRI PS (TYPE 10)

U.S. TREASURY NOTES & BON ( 12)

45191 912828AR U.S. TREASURY NOTE 1.750 12/31/04 1.766 Aaa AAA 20, 000, 000. 00 100. 03000 2 19,998, 445.99 20, 006, 000. 00 7,554.01
44179 912828AS U.S. TREASURY NOTE 1.625 1/31/05 1.536 Aaa AAA 10, 000, 000. 00 99. 94000 2 10, 005, 066. 29 9, 994, 000. 00 -11, 066. 29
35158 912828BB U S TREASURY NOTE  1.250 5/31/05 1.124 Aaa AAA 20, 000, 000. 00 99. 31000 2 20, 022, 658.44 19, 862, 000. 00 - 160, 658. 44
35169 912828BB U S TREASURY NOTE 1.250 5/31/05 1.183 Aaa AAA 20, 000, 000. 00 99. 31000 2 20,012, 060.13 19, 862, 000. 00 - 150, 060. 13
35324 912828BB U S TREASURY NOTE 1.250 5/31/05 1.156 Aaa AAA 25,000, 000. 00 99. 31000 2 25,021, 191.96 24, 827,500.00 -193, 691. 96
39114 912828BB U S TREASURY NOTE 1.250 5/31/05 1.661 Aaa AAA 10, 000, 000. 00 99. 31000 2 9, 963, 049. 06 9, 931, 000. 00 -32,049. 06
35445 912828BC U S TREASURY NOTE 1.125 6/30/05 1.308 Aaa AAA 40, 000, 000. 00 99. 09000 2 39,928, 419.97 39, 636, 000. 00 -292, 419. 97
35446 912828BC U S TREASURY NOTE 1.125 6/30/05 1.140 Aaa AAA 25,000, 000. 00 99. 09000 2 24,996, 318.05 24,772,500.00 -223, 818. 05
35448 912828BC U S TREASURY NOTE  1.125 6/30/05 1.173 Aaa AAA 25,000, 000. 00 99. 09000 2 24,988, 345.03 24,772,500.00 - 215, 845. 03
35482 912828BC U S TREASURY NOTE 1.125 6/30/05 1.160 Aaa AAA 40, 000, 000. 00 99. 09000 2 39,986, 257.23 39, 636, 000. 00 - 350, 257. 23
35526 912828BC U S TREASURY NOTE 1.125 6/30/05 1.316 Aaa AAA 20, 000, 000. 00 99. 09000 2 19,962,602.74 19,818, 000.00 -144,602. 74
35615 912828BC U S TREASURY NOTE 1.125 6/30/05 1.330 Aaa AAA 20, 000, 000. 00 99. 09000 2 19, 959,825.14 19, 818, 000. 00 -141, 825. 14
35750 912828BC U S TREASURY NOTE 1.125 6/30/05 1.336 Aaa AAA 20, 000, 000. 00 99. 09000 2 19, 958,636.36 19,818, 000.00 - 140, 636. 36
39112 912828BN U S TREASURY NOTE 1.625 10/31/05 1.921 Aaa AAA 10, 000, 000. 00 99. 13000 2 9, 961, 428. 34 9, 913, 000. 00 -48,428. 34
43382 912828BN U S TREASURY NOTE 1.625 10/31/05 1.655 Aaa AAA 20, 000, 000. 00 99. 13000 2 19,992, 045.95 19, 826, 000. 00 - 166, 045. 95
43787 912828BU U S TREASURY NOTE 1.875 12/31/05 2.108 Aaa AAA 10, 000, 000. 00 99. 16000 2 9, 965, 833. 67 9, 916, 000. 00 -49, 833. 67
43384 912828CD U S TREASURY NOTE 1.500 3/31/06 1.903 Aaa AAA 10, 000, 000. 00 98. 19000 2 9, 931, 250. 00 9, 819, 000. 00 -112, 250. 00
43390 912828CD U S TREASURY NOTE 1.500 3/31/06 1.907 Aaa AAA 10, 000, 000.00 98. 19000 2 9, 930, 562. 50 9, 819, 000. 00 -111, 562. 50
43572 912828CD U S TREASURY NOTE 1.500 3/31/06 2.101 Aaa AAA 10, 000, 000. 00 98. 19000 2 9, 897, 524. 04 9, 819, 000. 00 -78,524.04
43574 912828CD U S TREASURY NOTE 1.500 3/31/06 2.068 Aaa AAA 10, 000, 000. 00 98. 19000 2 9, 903, 100. 96 9, 819, 000. 00 -84,100. 96
43889 912828CF U S TREASURY NOTE  2.250 4/30/06 2.323 Aaa AAA 10, 000, 000. 00 99. 31000 2 9, 987, 097. 53 9, 931, 000. 00 -56,097.53
44726 912828CK U S TREASURY NOTE 2.500 5/31/06 2.630 Aaa AAA 10, 000, 000. 00 99. 66000 2 9, 975, 929. 75 9, 966, 000. 00 -9,929.75

1.471 395, 000, 000. 00 394, 347, 649. 13 391, 581, 500. 00 -2,766, 149. 13

22 ITEM5 I N SUBTOTAL FOR® U S. TREASURY NOTES & BONDS (TYPE 12)



STATE OF ARI ZONA
STATE TREASURER'S OFFI CE
WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 6/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 6/ 30/ 04

POOL: LG P- GOVERNMENT (7)

PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITIONSIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

GVT TRUST CERTIF ZERCES & ( 17)

35271 383752BJ GOV' T TRUST CERTI F 11/15/04 1.270 Aaa AAA 1, 784, 000. 00 99. 29000 2 1,775,678.72 1,771, 333. 60 -4,345. 12

1. 270 1, 784, 000. 00 1,775,678.72 1,771, 333. 60 -4,345. 12

1 ITEMIN SUBTOTAL FOR: GVT TRUST CERTI F ZERCES & STRIPS (TYPE 17)

35272 742651CL PRI VATE EXPORT FUN 5.250 5/15/05 1.506 Aaa AAA 25,000, 000.00 102. 59000 2 25, 800, 287.84 25, 647,500. 00 -152, 787. 84
1.506 25, 000, 000. 00 25, 800, 287. 84 25, 647, 500. 00 -152, 787. 84
1 ITEMIN SUBTOTAL FOR: ACGENCY NOTES (30/360) 2X (TYPE  23)
REPURCHASE AGREEMENTS ( 61)
45218 RPUBS088 UBS PAINE WEBBER G 1.210 7/01/04 1.210 444,000, 000. 00 100. 00000 2 444, 000, 000. 00 444, 000, 000. 00
45206 RPWAO073 WACHOVI A CAPITAL M 1.230 7/01/04 1.230 500, 000, 000. 00 100. 00000 2 500, 000, 000. 00 500, 000, 000. 00
1.221 944,000, 000. 00 944,000, 000. 00 944, 000, 000. 00
2 I TEM5 | N SUBTOTAL FOR: REPURCHASE AGREEMENTS (TYPE 61)
1.298 1370784000. 00 1370915695. 29 1367992333. 60 -2,923, 361. 69

27 ITEM5 IN SUBTOTAL FOR: LG P- GOVERNVENT ( FUND 7)



